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EEPOET
OF THE MINISTER OF FINANCE, FOR 1868.

DEPARTMENT OF FINANCE,
April 18th, 1868.

By command of His Majesty, the King, the following Einan-ciarBndge- t,

required b3 the Constitution, is respectfully pre-
sented to the Legislative Assembly in the name of this Gov-

ernment.
It contains classified statements of financial transactions by

Government during the last fiscal period, the present condition
of the Treasury, and the estimated wants and resources of the
Kingdom for the next two years.

I. RECEIPTS.
The amounts received by the Treasury during the two years

ending with March 31st, 1868, have been
From Foreign Imposts 372,C41
From Fine?, Penalties and Costs. 39,538
From Internal Commerce , 82,202
From Internal Taxes .". 1C5.400
From Fees and Perquisites '. .25,549
From Government Realizations 120,907
From Miscellaneous Receipts 1 8,850

Total receipts from all sources, as per table (A) $831148 98
'II. EXPENDITURES..'

The expenditures during the two years, ending with March
31st, 1868, (arranged under the several heads specified in the
last Appropriation Act) have been as follows :
Civil List $ 40,000 00
Permanent Settlements 20,000 00
Department of the Interior 348,791 30

b oreign Afiairs 32,540 35
b malice 141,890
"War : 58,502 2
.Public Instruction 40,889
Law 0,850

Miscellaneous Expenditures 70,C9G

Total Expenditures as per table (B) 834,107
III. STATE OF THE TREASURY.

By comparing the above statement", it will be seen that dur
ing the last two years, the expenditures have exceeded the
receipts in the sum of $3,018 57, and on the 1st day of April
m the present year, the actual cash balance in the Treasury
represented b'gold and silver, amounted to $lGd,0u7 84, wine
is believed to be the largest amount ever held in specie at the
close of any fiscal period. This condition of the Treasury is
most satisfactory, especially as the public debt has. been great
ly reduced.

Iv". PUBLIC DEBT.
According to table (C) hereto appended, the public debt on

March 31st, lbGb, consisted ot
Funded Debt S 98,950-0- 0

School Fund 20,923 38
Deposits 379 '35
Salaries due and unpaid 502 50

Total $120,815 23
Of the Funded Debt, there will fall due within the next two

years 8 7,050 00
which amount will easily be paid lrom the ordinary rev-

enue, and the amount of unpaid salaries, viz: 502
will be paid on demand, probably, in a few weeks.

These two items amount to 7,012 50

"Which leave the public debt, including the school fund. 113,202 73

lut the bcliool rund is hardlvto be included in the 1'iiblic Debt,
It consists of the proceeds of property originally held for the bene--
ht and use of schools, which have been paid into the treasury lrom
time to time. An amount equivalent to the interest upon this sum is
laithlully and regularly appropriated by Government, lor educa
tional puqioses. Such an appropriation is like a perpetual annuity,
to be included in the ordinary expenditures of Government. But
the principal is not likely to be called for. No safer investment can
be found, and the Government, in iustice to the cause of Education
will always appropriate an amount equal to the highest rate of in
terest safely to be obtained. If the amount of the School Fund is
deducted, viz: 20,923 38, the public debt, remaining to be carried,
will be $92,2 79 35, not much more than half the actual cash bal
ance in the treasury.

It is notorious that the outstanding Government Bonds are
wholly withdrawn from the market, although capitalists have
offered high premiums,' and are ready to take more at any time.
The credit of the Government stands very high, and affords the
strongest evidence ot unlimited public couhdence in its inde
pendence, perpetuity and strength.

Y. ESTIMATED EXPENDITURES.
A detailed statement of estimated expenditures for the next

two years appears in table (E) hereto appended. Its aggre
gate amount somewhat exceeds what was granted by the
last Legislative Assembly. The proportions urc different, and
the classification of items is somewhat changed. Appropria
tions belonging to the Bureau of Public Instruction have been
transferred from the Departments of the Interior and Finance.
As it is proposed to change the care and supervision ot the
Police and Executive Officers of the law from the Department
ot the Interior to that ol tho Attorney General, the appropria
tions are, arranged accordingly. Some new items are assigned
to the Judiciary Department, and those styled Miscellaneous
have been appropriately distributed. Other slight changes, of
obvious propriety, have been made.

His Majesty's Government have incurred two expenditures
during the past year, for which they have directed the Minister
ot b manco to ask indemnity.

Ihe necessity' of frequent and reliable mtcr-islan- d steam
navigation is almost t, buch a result lias been se-

cured for some time by private enterprise, but not without in
terruption and repeated changes of proprietors. Its unprofit-
ableness, without aid from Government, has been fully demon
strated. The steamer Kilauea, and the charter of inter-islan- d

navigation, are now held by an incorporated company. Their
vested monopoly is not yet forfeited. A crisis, however, oc
curred recently in tho Company's affairs, and nothing but the
aid of the Government could have prevented a suspension of
navigation, and even the sale of tho steamer. Under these cir
cumstances, the government concluded to recommend an annual
subsidy of $8,000 for tho term of one j ear, and to advance tho
sum of $0,000, to be by withholding a portion of each
monthly instalment. At the same time a surrender was insisted
upon, of all the monopolies and exclusive privileges of the com
pany, to take ellect in case the .Legislative Assembly approves
the action ot the Cabinet. Meanwhile, the amount advanced
is secured by a mortgage and policy ol insurance upon tho ves
sel. This negotiation has been arranged in tho Department of
the Interior, whose Minister will present a bill to carry it into
effegt. The Finance Department seek indemnity for the
amount advanced.

The case of Her Majesty, Queen Dowager Kalaraa, the relict
of His late Majesty, King Kamehameha III., has been pressed
upon the Cabinet as worthy of a permanent settlement. Aftre
careful consideration, it has been decided to recommend an an-

nuity of $2000 00 for each remaining year of Her Majesty's
life, to enable her suitably to maintain the dignity of her ex-

alted station. A proportionate sum ($2,500 00) has been paid
since January 1, 1867, for which indemnity is asked.

A request for a subsidy has been made in behalf of the pro- -

firietors of the line of ocean steamers, plying between
San Francisco, and which now receives a subsidy from

the United States of America. This subject deserves careful
consideration by the Legislative Assembly, and is favorably
regarded by the Government. But the propriety of fixing
some conditions as to rates of postage, freight and transporta-
tion of passengers will be generally conceded. At all events,
the Government should demand two steanwrs and regular days
of departure, not separated by intervals of more than twenty
days. The limited revenues of this Kingdom vill not warrant
a perpetual subsidy; buta liberal bonnty might be' paid by in-

stalments during a" period not longer than two years in order
to secure the permanent establishment of the line. Such a
payment should not ba regarded as a current expenditure, but

rather as a permanent outlay, from which advantages might be
anticipated for years to come. By an issue of bonds,.tlie ex-

penditure might bo averaged upon each of the next fortyyears,
without seriously disturbing the ordinary revenue.

YI. SOURCES OF REVENUE.
The condition of the Treasury is so satisfactory that, were

not the existing sources of revenue liable to great reduction,
the pa3'meiit of" a large subsidy to ocean steamers would occa-

sion little inconvenience. Current and extraordinary expenses
could be met without resort to any new modes"of taxation, atid
tho public debt ultimately paid. But should the Treaty of
Reciprocity, already ratified by His Majesty, receive the sanc
tion of tho Executive and Congress of the United States, the
provisional legislation of the special session of the Legislative
Assembly will immediately acquire the force of law, and the
revenue customs will much reduced. The amount of! P"on om:a eni "nreuonso oeen erected, on a
u: i...ui .i.n ,f,i u most convenient site, adjoining the Custom House. iron

turns lrom the sources provided oy recent legislation can be
calculated with more precision. Tho Government cannot
present any estimates more reliable than those submitted
to the Legislature at its extraordinary session. By these
estimates, a loss of revenue was estimated from the opera-
tion of the Reciprocity Treaty of $63,265 44, of which provi-
sion has been made for about $52,000 00. But if extraordi-
nary encouragement to the sugar culture, and the innumerable
interests connected with it, occasions general and sudden pros-
perity, new expenses are inevitable in all departments of gov-
ernment, and considerable additional revenue will be immedi-
ately required. .Even if the course of trade does not change
at once it will constantly seek, in increasing proportions, the
markets of that nation which confers the greatest commercial
advantages. Meanwhile, tho inflated prices caused by the re-

bellion in the United States are giving wa and the natural
laws of trade are resuming their sway and the influence of the
treaty will slowly but steadily reduce the gross annual income
from the customs. Upon the whole, the Government advise
that this matter should be so adjusted that revision will-no- t bo
required for a series of years, and therefore recommend that
the amount of $30,000 00 should be raised each year, (if tho
Reft'procity Treaty becomes operative) in addition to that
already provided for.

But how shall this accomplished ? Four modes have been
suggested.

1. An increase of the direct tax on real, and personal pro-
perty.

2. An increase of duties upon imported articles not includ-
ed in the Reciprocity Treaty.

3. A system of excise and stamp duties, and increased fees
for licenses.

4. A tax upon incomes, gains and profits.
1st. In regard to the increase of the direct tax upon real

and personal property, it will be admitted, that although such
taxation is, theoretically, fair and just, yet there are prac-
tical difficulties about assessing and collecting such taxes, and
when the per centage reaches a high rate, the temptation to
fraud increases, and there is much difficulty in detecting it.

2d. The, system of customs duties cannot well be changed
without violating positive treaty stipulations, or the obligations
of good faith to foreign nations. Such complications should
be carefully avoided, and it is unwise to attempt any further
increase of duties upon imports until all other sources of reve-
nue have been exhausted.

3d. A sj'stem of excise duties would require a new organi-
zation of the internal revenue department, and involves many
difficulties. Those articles which are not to be admitted
the United States free of duty, would hardly bear such a tax,
and it would bo almost a breach of faith with tho United States,
and certainly contrary to the spirit of the treaty, (which was
designed to reduce the cost of our products to their consumers)
to impose duties at this side upon articles, which their govern-
ment relieves from duty at the other. In regard to stamps, it
is thought by many, that tho amount obtainable from that
source would hardly repay the inconvenience which it would
occasion in business. Stamp acts can only be enforced by de-

claring all instruments invalid which are not stamped, and tho
population of these islands is hardly trained to the precise
habits of business which will bear the enforcement of such
severe rules. The strict enforcement of tho present stamp
act is attended with great difficulty and occasions' complaint.
But it seems to the government that an increase of some license
fees would be most equitable, and that the present would be a
good time to revise the whole license system. Large wholesale
dealers, who are soon to derive material advantage from the re-
duction of duties upon imports, ought to contribute a little
more to the expenses of government, and wholesale dealers,
only in name, should be relieved from inordinate burdens.

4th. An Income Tax to be assessed upon the annual incomes,
gains and profits of each individual with an absolute exemp-
tion of a fixed sum in every case, is most equitable in its na-

ture. All civilized nations are coming to recognize its fairness.
Elaborate returns, to which tho citizens of this Kingdom arc
not yet, accustomed, will become necessary, and may prove irri-
tating to those who desire to avoid publicity of their affairs.
But such difficulties must yield to the intrinsic justice of the
measure. Tho probable amount of revenue to be obtained in
this way is quite uncertain, but it is hoped that a tax of two
and one-ha- lf per centum upon the excess of every income
above $1,000 00 would make good a large part of tho appre-
hended deficiency.

As a result of tho whole matter, the Government recommend
that tliH mitiomntpfl loss of rtiveniiH lift matin lin hv nn innronso
of license fees to wholesale dealers, proportioned according to
actual sales, and a tax of two and a half per centum upon the
excess over $1,000 00 of the incomes, gains and profits annually
received by each individual. A bill embodying these views
will be submitted.

The increase of direct taxes upon real and personal property
already provided for. will require increased vigilance and sj's- -

tem m the assessment ol taxes. 'Ihe matter has received the
attention of the government, and will be the subject of a
special bin.

VII. THE CURRENCY.
The currency of this Kingdom is exclusively metallic, and

tho coinage of the United States predominates. No other cir-
culating medium is required. Some inconvenience is expe-
rienced from the disproportionate amount of silver in circula-
tion, and tho delay and trouble of frequently counting out largo
amounts. But the evil will soon cure itself ; nnd, meanwhile,
the principal banker of Honolulu has deposited a large amount
of silver coin in the Treasury under the provisions of an ex-
isting law. For this amount, payable on demand, without
interest, receipts have been given of various denominations,
which being indorsed by the depositor, pass current as money.
and are very convenient in payment ol large amounts at the
Uustom House and elsewhere. They represent bullion in the
Government vaults, which can be applied to no other use by
either party. If silver coin becomes scarce, this deposit can
be withdrawn on production of the receipts, and the equili-
brium will be restored.

For some time past, Orders have been enforced at the Treas- -

my lor the detention ot all mutilajed silver coins and the
smaller coins of Spain and Peru which are intrinsically worth
ess than their current value. A considerable amount has ac

cumulated and authority will be asked from tho Legislature
to send the whole to the San Francisco Mint for recbinage, the
loss being charged off as a current expense of Govern.nent.
Meanwhile, to secure the Treasury from imposition, precautions
should be taken to prevent the importation of depreciated
silver from abroad, and .an order will probably be issued to re-
duce the value at which such coins will be received at tho
Treasury. Thus, it is hoped, the currency will become thor-
oughly purged.

It is not beneath the dignity ot any government to protect
the rights of its poorest subjects by the issue of small coins.
Efforts continue to be made to force the American dimes and
half dimes into general circulation, and in" spite of some oppo- -.

Note. THe depreciated and mutilated cola will amount to abont SI .700 00, anon
which the lois sot will probably exceed 25 per cent or $125 00.

sition, the success of tho movement is made certain. In tho
opinion of many, tho introduction of small copper or mixed
coins would be advantageous.
VIII. EXPENDITURES IN THE DEPARTMENT OF THE

INTERIOR.
Many of the current expenditures of this Kingdom are under

the supervision of tho Minister of the Interior, and it is im
possible to form any satisfactory opinion of the appropriation
required without so'me statement from that department. The
following memoranda, furnished by the Minister, disclose what
has been accomplished, and also indicate with reasonable cer
tainty what will be required :

PUBLIC WORKS
L Government Warehouse. Since the passing of the last Appro--
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doors and shutters of the latter building have been repaired
and the wholo external part of the building has been white
washed and painted. Cost of the whole has amounted to $20,- -

121.84.
Dredging Harbor. The Dredging Machine, in September of
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icou, was put in complete repair, ana Deginnmg in uctoner,
was kept constantly at work for a period of eight months. The
result has been a deepening of the "Harbor at the new Steam-
boat Wharf and at the Wharves in front of the Custom House,
so that vessels of the largest draught can now come alongside

l 1 f , f - i T A. w r r r i i ilwuu penect saiety. ui tue sio.uuu appropriated lor tnis
work, there have been expended the sum of $12.231.6S.

Wharves and Buoys. At the time the steamers of the
Pacific Mail Steamship Company.running between SanFrancisco
and Japan, were expected to make tins a port ol call, a con
tract was entered into between this Government and that
Company, to erect a wharf suitable to their wants : in conse
quence, one has been built at an expense of $15,370.50. capable
of accommodating tho largest sea going steamers, and although
it has not been required for its original purpose, it is found to
be a most valuable addition to our wharl taciuties ;

wharves have been repaired in many places, as also tho sea
walls all around the ilarbor.

Owing to the unexpected charge of the new wharf which
more than ' exceeded the whole of this appropriation, the
charges for buoys were transferred to the next item. There
has been expended on this appropriation $22,204.44.

Anchors and Buoys. In tho Harbor of Honolulu, a large
iron buoy with heavy chain and anchor has been laid down
outside the reef, to mark the anchorage ground. The buoys
which mark the deep water channel have all been taken up
and repaired, two of them being entirely new. A now spar
buov has been placed at the entrance of tho channel ; and a
buoy with heavy chain and anchor has been laid down near
the new wharf, to facilitate tho swinging of steamers prepara-
tor- - to starting. Six large anchors have been laid down on
the inner edge of tho reef, for stern moorings when tho Har
bor is crowded, and a number ot piles have been driven to
mark the shoal water inside of the reef. Moorings have been
laid down at and prepared tor litteen of the principal outports.
iron buoys having been generally used tor this purpose, which
if properly cared for, will be found very durable. Twelve
anchors of various sizes and 360 fathoms of chain ordered
from England, have not arrived, so soon as expected, but they
will bo available, in the coufse of a few months, for some of
tho outports which have not yet been supplied, but where
such moorings are highly desirable. The whole amount ex
pended from this appropriation is $8,297.74, but from this
amount must be deducted tho sum of $1,860 sent to England
lor the purchase ot the above mentioned chains and anchors.

Landing at Hamakua, Haicaii. A good road was built
down to somo large rocks overhanging the still water, and on
these rocks, at a height of 20 feet above high water mark, a
largo platlorm and derrick were placed, but unfortunately
during an unusually heavy swell from the northward in No
vember last, they were swept off b the sea. Tho road, how
ever, remains in a serviceable condition, and is a great benefit
to the District ; it is believed that a permanent platform may
be built there, notwithstanding the loss ot the first one.

Harbor of Honomalino. Tho appropriation for this purpose
has been found altogether inadequate to tho requirements of
the work. A good road lias been made lrom tho top to tho
base of tho cliffs which overhangs the landing place, and in
the course of its construction, about 10,000 tons of rock have
been removed by blasting, at a cost of $1,200, a good deal still
remains to be done to complete this work in tho way of build
ing a largo stage and derrick and a causeway connecting them
with the base ot the chit.

Powder Magazine. There has been built in a safe and yet
convenient location, a magazine ot suincient capacity lor all
the requirements of tho country. It is a fire-pro- structure,
being built ot bricks, unci having the rool protected by a cov
ering of zinc. It is also enclosed by a high brick wall. The
sum expended on this work has been $1,815.

Repairs and Improvements on Government Buildings. Under
this head, a sum of $11,960.24 has been expended for tho ob-
ject contemplated in the appropriation. All tho Government
buildings have been repaired according to their requirements,
and it is believed that they are in a perfectly satisfactory con-
dition, with tho exception of those which must be entirely re-
built. A considerable addition has been made to tho storage
accommodation for Government material on tho Esplanade.

Court House and Prison, Wailuku. This much needed work
has been completed under thp plans and supervision of C. H.
Lewers, Esq., at a cost of $2,077.46, to. whom tho Department
desires to express its thanks for the interest which ho dis-

played, and through whose disinterested labors, the building
was completed at a much less cost than would have otherwise
been required.

Court House and Prison, M.auai. Ihis appropriation was in
sertcd in the Bill while the work was being carried on, and by
an oversight was not withdrawn When it was under the con
sideration of the Legislature, the work having been actually
completed at that time and paid for from tho. previous appro--
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of a small bill of $27.00. "

Wharf at Lahaina. This work was supervised by. Mr.
Sheriff Trcadway, and is built in a thoroughly substantial
manner. It has proved itself a great accommodation and ad
vantage to the commerce of that port, as well as a great con
venienco to passengers. ihe amount expended has been
$597 05.

Light House at Lahaina. With less than tho appropriation
placed at the disposal of the Department by the last Legisla-
ture for this very necessary work, a satisfactory light is now
shown at that port from sunset to sunrise, observable at a dis-

tance of six miles : at tho same time tho government building
on which it is erected was enlirged and repaired, and made
available for storage. It now brings in a rent of $96.00 per
annum. It was planned by Mr. Sheri Tread way, to whom the
department consider themselve3 much indebted for this and
other assistance given by him. Amount expended $432.44.

Royal Mausoleum. The plot of ground surrounding the
Mausoleum has, with great labor, been properly levelled and
tastefully laid out, a large number of trees nave been planted,
which when grown up will make a beautiful appearance. A
heavy stone retaining wall has been built on the East and South
sides of the enclosure. Handsome iron gates and railings have
been ordered from England, at a cost of about $2,500, which
when put up will be highly ornamental. It is much regretted
that circumstances, over which the department has no control,
have delayed their arrival until the fall of this year. Amount
expended $3,743 04.

Increase of Waterworks. Owing to the impossibility, after a
thorough and exhaustive search, of finding a sufficient supply
of pure water which could be taken possession of without in-

fringing on vested rights, no action has been taken in this mat-
ter, except a full investigation of the subjecr and ordering
water pipes from England, for which the sum of $4,637 5(TLeva
been transmitted, to enable a purer supply of water to be
brought to-th- o existing reservoir. In all the preceding appro-
priation bills, the necessary charges on the Honolulu Water

Works have been charged to tho appropriation for Wbores
and Buoys, Honolulu," a most unsatisfactory arrangement,
and as the expenses on that account have largely exceeded the
sum at the disposal of the Department, it has found itself com-

pelled to make the necessary charges, amounting to 3,61 39,

of the Bureau of Water Works on this item of expenditure.
New Water Pipes. Pipes of various sizes with the necessary

branches, bends, hydrants, taps, Ac, for tho further extension
of the water service, have been oraerea irom uuu
necessary funds transmitted there, but the same causes which
have prevented the other orders from this Government TO that
country from being filled, up to the present time, have operated
in this particular item of the Appropriation Bill, and they will
not be received here until the fall of this year. The sum ex-

pended has been $2,300.
Royal Palace. After considerable difficulty, a convenient and

eligible sito for tho erection of a Palace, of 100 acres" in ex-

tent, was finally secured ot Makiki. The work would have been
commenced but for the untoward accident that a gentleman,
whose signature is necessary to secure a legal title to a part of
the land, is absent from the country. Twenty thousand two
hundred nnd forty-fiv- e dollars and fifty cents of thoappropria-tio- n

for this purpose havo been expended, $5,931 in payment
for land, and $309 for furniture, $10,00u has been sent to Europe
for tho same purpose, and the remainder has been used in pro-

curing stones and other material.
General Post Office. From the Report of the Postmaster

General, it appears that the " Correspondence " passed through
tho Honolulu Post office, for the two years ending March 31st,
1868, amounted to

Inter-Islad- .
Foreign Letters received. 9,515
Foreign Letters forwarded 35,620

48,775
Hawaiian Letters received 43,815
Hawaiian Letters forwarded . 48,350

02,171
FOUEIGJT.

.,!
Forwarded. . .53,225
Received 50,125

103,351

280,297
The number of newspapers weekly dispatched from this

Post Offico is over five thousand, including tho journals pub-
lished in Hawaiian and English.

Tho accounts of tho Bureau show a debit and credit account
of $29,814 17 respectively. Of this sum $9,S24. were paid by
the department from tho appropriations for salaries ajid mail
carriers, and $9,841 50 were returned to the credit of the Gov-men-t.

It will therefore bo seen that tho Post Office has been,
as near as possible, self supporting.

IX. FINANCIAL CONDITION OF THE KINGDOM.
A statement of the finances of the Government maj well in-

clude a survey of the financial conditiou of the Kingdom.
This can only be ascertained, statistically, by comparing the
relative value of imports and exports. The statistics, fur-
nished by the Collector General of Customs, disclose the fol-
lowing result for the year 1866:
Total value of Exports, ..... 1,334,570.76

" Imports, :,870,658.94

Excess of value of Exports, 63,917.82
For the year 1867 :

Total value of Exports, 1,679,001.87
" Imports 1,835,808.03

Excess of value of Imports, 150,140.75
This apparently unfavorable result maybe referred to com-

mercial vicissitudes in tho latter part of 1866, whoso effect was
sensibly felt in the early part of 1S67, but from which the
business of tho country is now recovering. Nor should tho
great change in the sugar manufacture be overlooked, the im-
mediate consequence of which has "been to furnish for the
California market an articlo of less value, but produced at less
cost. By this change, the sugni' manufacture has been made
remunerativeand greater production will be stimulated. The
Reciprocity .t reaty, if ratified, will exert a similar good influ-
ence, and little apprehension need bo felt that the oalance of
trade will continue upon tho wrong side. But tho Legislature
may well consider how far reasonable encouragomont may bo
given to such branches of domestic industry as will direct tho
energies of our native population to profitable pursuits. One
thing, however, should be borne in mind in analysing all sta-
tistical information relative to the trade of theso Islands.
Their position is peculiar. They may be said to exist not only
for themselves, but for the promotion and assistance of tho
free and unobstructed traffic and commerce of the wholo world.
They aro visited by many vessels, bearing every flag, and
whose crows nnd agents expend large amounts. Of such ex-
penditures no accurate estimate can be formed, although tho
attempt is regularly made to return the valu5 of " domestic
goods furnished as supplies." But it is matter of common
knowledge that the amount thus estimated is largely exceeded.
Many thousands of dollars nro spent in HonoluluWerv vear
by transient visitors, or on account of foreign ships. This
circumstance explains tho accumulation of specie which is
constantly going on.

During the past year some great aooarent sacrifices of nro--
pcrty havo been necessary in the lionidation of irreat etata.
which have now passed into stronger hands. But no well-di- s

posed persons will draw from such forced sales an unfavorable
opinion of tho resources of the country or the stability of pro
perty. On the contrary, none can doubt that a period of pros-
perity and healthy development has now commenced, and that
this Kingdom, respected everywhere, will vindicate its estab
lished right to independent rank among tho nations of tho
world.

Mat God pheserve His Majesty, the Kixcj 1

STEPHEN H. PHILLIPS,
Minister of Finance,, ad jptepm.
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